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"etrtatxatka tadicate that the broad
apwiaghas hist statted.
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IL S. Refuses
New Haven
Loan, Report

$31,324,000 Soughi by thel
Road lo Mw\ European
Debentures l)ur \pH| I
and Other iHalurilies

Work on Alternalc Plan

OfticiaJs Bclicvr tbe Govern¬
ment Will Advance 10'c
of tbe Is8iic, lt Is Said

Application of thr New York, Vew
Haven & Hartford Railroad Company
to the Interstate Cotnmerce Commis¬
sion for- a government loan of $31,324,-
000 was reported yesterday in bankingcireles to have been refused. No for-
mal rejection o<" th« applirntion has yet
bee-. irade, but offuiais of the company
are understood to have been informed
tv«t the request "-ould not. bc approved.Tbe loan was >ught to pay 0ff the
$27,582,163 F.uropean loan debentures
due April 1. (.0 meet $2,066,000 cquip-irent fru.-ts and othr,- maturitie and
i" providc $3,000,000 for addition and
bctterments.
The compan* oftic als and its banlf-

ers are picturcd n fairly confident,
owever, some assistance in con-

ricctior - ith tbe maturity will he.
forthcominjr from the government. The
aximtim that 1 -. expectfd now is that

tl e government will advance to the
load 1C pei- cent of the amount of the
maturing issue. A decision on this
point :-- expected any day,Steps J<rr now under way to carry out
the alternativo plan prepared by the
ccrnpany for handling the situation
e ing in connection with the matur¬
ity As rcvealed 1" an application filed

:* ''' c Interstate ' ommerce Commis¬
sion on Februar*, 19, this will involve

¦7 offer to increase the interest rate on
'!' securities from -t lo 7 per cent to
induce the holders to extend the credit
for tbrei years, and to pa-. in pr,- cent
of the entire principal at tiie time of
extension. The understanding in wol!
informed quarters is that as pooii as
th- government indicates what loan. if
.'" i' >' read> to make the road. 1:0-
tices prcsenting the details of ihe rx-
t.i nsion offer will e0 forward to bond-holders.
The poinl was made by bankera yes¬terday t tat the real test of the planlevelop be'ore April 1. a- itswill

success or failure will not be demoi
strated^ui I tbe re ponse of bondhold-

fini'.lly indicated. Confidence e.x-isls in the financial district that the
>--".¦. majoritj 0* holders will agrcc tothe e.\-tension, although very little in¬formation i6 so far available regard-ing the attitude of French holders to-

ai the plan,

S. O. of fnrliana Earnings
Nol IV.if.is were $21,288,3-48,Againsl $ 10,97.'}. 181 in 1920

Tiie annual statement of the RtandardOil Company of Indiana for 1921
" ed net profits, after dedueting $2.-000,000 for tax reserve. of $21,288,848.equivalent to $4.95 a share earned outhe 4.294,41S shares of capital stock

"i; tsi ding ,." $25 oar value. Thia
comparei with net profits of $40,973.-
-'V'-V' ^¦*63 :i share, earned on the 3,-¦"..'.¦' shares outstanding in the pre-I
reding y.xr. After payment of divi-
d« of $15,686,124 there was a ,,,..
plu> of $5,602,224, againtst $31,856,806in 1920.
The balance sheet showed n reduc-

lioi ii mcrcltandise on hand from $7209,", 113 ii 1920 ',0 $55,526,799 last year.ash inc eased from $4,136,464 to' $9.-588.434 in I92J. Accounts payable in-j
crca eu rom $13,177,215 in 1920 to
¦.'.'4 17''.,.ii.-. lasl year. Accounts receiv-
sble totaled $8,836,056, compared with
St4.np0.i88 in 1920. At the annual
meeting F. T. Graham. assiatant secre¬
tary. -.... elected x director. Other di-
¦octor- and officers were re.-elected.

robaoco Products Earnings
\cte $8.45 011 the Common.

Against £7.79 in 1920
;*e Tobacno Products Corporation,in its 1921 report, showed a net in-

coiite, aft?r cbarges, bul before '"cdera!
taxe of $2,148,431. equivalent, after
il. .¦¦,,. ,.,.-. 0f r,refei-rccj djvidonds, to
t 15 are rart'cri on the 188,000
0 il ',,- g ihares of eommo-i stock.
i'l conij '",-| with r nel income of
$ .1 ...-:' oi' $7.79 a share earned in
1 he preccri :~ ; c; v.

\ or -iie.- '...¦:. $560,000 for pre-
i'i rr d di' dend and $1,127,703 for
common dividend;, tiiere was a surplus
of $460,728, against $889,966 in 1920.
The balance sheet ihowed a reserve of
$435,000 to take care of possible losses
that might ro.sult from operations in
unilistfd coinpatiies ip foreign com¬
panies. No reserve has been set. aEide
for F'deral taxes for 1921.

Inventories amounted to $C,863,176,
while accounts and bills payable were

reduced froii $6,384,831 in 1920 to $1,-
916.2-19 last e;-. i-. Cash totaled $1,
...-:".. .- volume ot' sales for
;.. iar* o{ this year increascd upward
'22 per cent over January a year aj.;o.

N. <>.. f. &~M." 1921 Earnings
T e Ner Orleans. Texas & Mexico

Kailroad Company, in ita prelimirtary
tntement for 1921, showed a net in¬

come, after ta.\es, interest and rentals,
of $1,813,267. equivalent to $12.08 a

shar« earned on the $15,005,300 of
capital htock. N>t operating income
tdtaled $2,141,708, against $1,008,4"!

" '0. ln th,e preceding >e«r the
. - i, me an o inted to $788,049.

,!,'('.!| Vrni\t .< ".66.05 i
..¦ ,. ,, ..-"-.a.- lons o tiie Mc< all

oi "' ,.!¦¦" for th* year ended 1 "~

rember i'T, after i>duetii*.£ reBerves
-,,- t'. and contingenciea amount¬
ing to S204.260. was $566,054, compared
.,, $120,619 in 1920. Net sale.'
amounted to $5,905,782. The balance
'sheet showed inventories at $777,924
and cash $298,331. Accounts payable
totaled $124,282.

Parif' Markrt Heav^
PAR1S, March 2..Prices were heary

on the Bourre to-day. Three per cent
f-ti-a,, 57 frartes 20 centimes. v:>-

g» ". l.o' rio-. 18 fraues 40 cen-
' Five pei cent loan, 78 r?t>t-<-3

.'.. ce. i" dollar wa2 quoted ai

10 'rs:,.- 93's eentin es.

London ^iHrket Lrregular
LONDON, Mareh 2. Price? moved

irrcgularly on the .^t^ck Fxch»*nge to-
<.: y. Gilt edge securities were stronger.
hut oil thares were quiet and there
was ecarcely anything doing in British
industrials. Bar gold was quotpd at
93? 6d; money was loar.pd at, 294 per
c»nt. r»isco-ji*2 rate.- were: ^hort
bills, 3V4 Ppv (,e'*t-. tbree-nsonth billr.
:. 1-16 g 3' -« pt cent. Conaols for

,,. .;. quoted nt 553g ex intei"est.
Bi 5 oer cenl loan at 96fs and
Br 4V*"pei cent loan st 94
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Diav s Dealings in Bonds
The Market

Inyestmenl lianker* aro honefullvwaiting the.a days for aometh'ng 'toWJti i,p- IV n,arkcl continues itadriM totvard higher levela. bul the ndvance ,s not aufflcientlj harp to makeoperationa in outstanding igsues anrrohtahl* a-. during the closinem.nthu of !att jcar and new finam ii ';¦rulaa lack. The turv over r-sterda'
agaui indicated e: re-nic n,¦.¦'¦ ¦.

PWf.renee /or foreic, ,rov,rnmen|bonds and the p«e iritir of the i.,- ,.,¦c-aHe railroads beii 7 mi intained 1,7-erty bonda were dull, but hc d thc
"". ji.
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To r-j-uio the preetse yield on a bond lt
!» nei;essary io ms» yleM tables but the
«;.-,, oximaf ylold ;* rt 'oust'ih 1" n-.-uref
om >. the followlnc formula: Divlile ihe

closln: I'uotatioti on » bond Into tho rate
of t'.." ar.nual return. If »h« bond Ib SClllllS
below par you must allow aleo for ir.i

appreclation of Iho principal. To dr. ibln
subtract th- markot qUotat.lon from par.
or too. nin! divide itie remalnclpr by tbe
number of yeara tho t>on<J h"s to run be-
i-ei-e maturity. For exantple. If a ." per
cenl boi,ri is uelllng ¦> r'" and hai« ten
yn.it to run. the minual return w '! be
«.lifi per cent. Tho difference bel -n par
. nd
.ub niitliiK 90 t
polma b> .¦ yeai
This llju.-e ia :

ii, h.. a unual rel
li-ii- 1,-iu, uiil ui
yield

l'r- ¦¦ l'.!
100 -u

'111 b»
,d.l< t.J -¦' ll! 'il

,v. til I' ni. ".*.
;. u .. -..,: apiiroxlniam

Day9s New Issues
Lamport, Barker & Jcnnings, fnc,

and Jclke, Flood & Co. are offering a

new issue of ?845.000 Krie County,
\. y., -I'i: per cent pcrial bonds at|,,,-';.¦, .' to yield from 4.20 to 1.05 v*r
cent. aceordinpr to maturity. The hc ¦'¦

>.>e fja'.e.l Kcbruary <¦"¦" are due 22.

!10H '-.'. inln roi .¦' ii'-'T ''.''¦'¦.¦ 5."0,ut)0

p. V2 haprnan S Co.. li '..

rj ,n ,0,i ,r<Ja that the booka <

the 82,250,000 Liggett- Winc'iester-
I.ev flcalty * orporation issue ha.l been
closed, the issue having been heavily
ovprsubscribed. Altotment? will be
iail.-day and r "p expectod to be
made on a 50 p"1' cent basis.

Wood, Ciundy &. o.. ».*.- V'ork. are

offoring $1.000,000 City of Vfontreul.
ri,;/-. len-ypar ¦¦"¦>'¦ bonds, due
¦;...: 1. \%y;\, a '00 a*id ii''--:-. ';.
-'.'.. -.¦ ."¦'-¦. "

i' Cunadiai pa 1.
.2,- '01 -,-I'kv. :-'':'l J' ¦¦ r '¦'

II' ;.,

bonds > ¦, cai 1 ab

The entire issue of $3,000,000 Stand-
ard Gas * Electric Company converti-
b'e sccured T vr cent gold bnnds,
when, as and if issued, offered by
II. M. Byllesbj & Co. Hanibleton & Co.
s,r,) tho Federal Securities Corporation
'..'¦.- |jp ,n applied for. This issue is
clated March 1. l',2''. and ma ures

March 1, 11?":T. The bonda a-.r cailablc
H'; 105 and iterc?1 upoi 0 ¦'¦'.

¦11,0. a ni-i ed ut 9o nd in¬
tei ti

Tosrarora RciT.ii tfraliip
IH t\ KK. IhiO. r?.«..'c)i "; ln- Tu

caroi'i '. ibbor <¦ npany, with a cau Lai
nf *;...iin. (00, wub placed in recei' e

ship to-dny by ' ommon Plean Judge
\\. A. White. C. C. \dama and Henry
Krant.: were named by the coiyt to
care foi the interests of the 1,600
'¦ .,.- ,-y'r ,1a rgelj -: *hio :i'i W c

Vri eri liu

lo linilil li- 4)1 AlMlST.vIKXJ mo'C It. \t.l. SKVKN I'EK l l,N
< I WL'J 1111 I. C.'il li StH'KS Ol"

The Denver and Rio Grande
roaci uompanyi

IS«»l._ I Mir.H III * 1 iVIWl"SfMEXI' MOlVfAt.E Ol -\1I) c/t'.JI
j- )>\rr11 -iu ). iM

Notice is lierebygiveu iIh: the undqfVgiicu, witli
tho Western Patyc Railrcld Corporatjon%has extendetFthc titr.e
for thc cle il rfnider the peposit Agrieern&nt. dated February 7
1922. c' Vclji: Imenl Mortgage Scvcn lvr Cent. Cuinulative <i";.
Bonds of the Denvc r and Rio Grande Ri ilroad I ompai v to and ii
cluding March :'. 1. 1922.

7 UQCI'I ABI.K TKV 'i'OMPCM'i-irVl I

Kxfhangc Iiiquires
hilo Trausactions

hi Burns Stock
[Members Mu-t Reporl FuJi

Li_! t>l Purcliases aud
Sales From February I I
lo Marcli I« Inelunive

Itecent trausactions iii Burns
Brothers cluss A and B stocks are
i. ine iadi he subjeel of an inc|ii
... tho c omniil tee on busim eondi ei.

fOrding " nn « ir ou nec ..

,,'av 1., K. \ 17 lo ....,.¦,

.tt ,-k 17.. ht&nirc Mr. t.'n ai ln
ln n in -'. rucl eci to notil" icmbers

¦-:.i-r .i i,£,. t,. ii. '. ¦.¦ .. ¦¦

iiittcf :v full li.-il. c xdusi' e of orltl lol i*.
.,' !"j rchj. nnd sales or clenrancc.-
fi*oi I¦'< bruary 1 1 to March I, bot
d ilcs inelusive.

N'n official explanation waa given for
lhc investigation, and interest con-
nectod with th** market haudling of
the shares said they Ijncw of no reason
why ;t ;poci;ii inquiry should bc con-
dueled.

"Plesso givo thc date? of the trans
acfions, thc prices al which 7 cy verc
made. hc nai ic of thc r n; th
¦.-:.; they were made end tho nanies
.7 the .¦', toinci '."in Iu.¦-'¦

angr
oMu

- \i

-.fi.. tlOll li (¦-.':.¦',,. it you: po
sition Biiiiifi Brothei cla.-;s A com
''on -ii'fk ar.d !.!:!. 8 common stock r.t
the clo'-e of business Marcli 1, 1922. in¬
cluding transactions made on that
d;;re :

"ilo'v niany sharcs long ar.d for

"Ho?,- niany sharea hort and for

-. a i e

It
¦..'¦;.'

.: *

ntormat ioi
.. -¦¦.,;. ,i oi.

l/oixJon iW<»tal Market
LUXDO 7 ;>.'¦¦ Slundn

per, spot, l!59 77 6c!: future; E60; e!i
trolytic, spot, £64; futures, .VG*7 Tin,
spot, .'.'71! 17 cjd; future i. >.l t 1 (5d.
Lead, spot, £20 1Us; futures, £20 7s 6d.
/'.ine. spot, i'24 los; futjurea, £25 2s ii.

Divicfpnils
h ildei

*p!

! inancial iteniH
,\t « meeting or the board of dire. rc

ol tlic l'nited States Robber Company ,¦¦.
terday BCTward If. li-"". tormerlj ?i»neral
rountel of thc f_<1eral Reserve Bahl; u
New York, waa electod vlce preelclent, In
charge of legal mattere Vf. Stuart Hoi h
...v, |,i- ...i.i--: of the '.'.".' .--¦ Rubber Cohti-

.. ,-., thc '." Sjtatca Rubb*r fla-.'h
.. -,.. ;,, Bubitdinrlec ( ''¦... Unit-yl Staion
Rubbf 'on pany. iv'aa el?.

.¦.'... u'tnpftiij,. li r;-- of
.. 11 vlt

'ha z>

.. ¦'.,; ¦; .-

... nf ii,-
ror »'¦'. ("-"''

il, ol ItUSl
¦'. io. .. *

-\.,.\- ¦.. .. nerly ... ih p
ii .i ii.ii" ,-ith

.; -in.

Stoi-'kholders o' thc Brooklyn EdUon
Company, hc. Inv« eleoted the foliowinr;
dir*.s 1'>r inr cnsulng <ear: Franlc
.,-;. .. :. v ..»¦ y r .¦ Chai-JM \
,¦ \-. Hl-Bil
:;. .., V ..... "J 93 .- ''

Confidence
-in your ability to se)ei2t
worth while securities
-in the right selection of
your broker ?.y, wcl!.is c icn-
tial at ti-ii.-; time.
With sucii confidence, we de-
sire you to select your invest¬
ments on a conservative basis,
but not otherwise.
Transfer of your bubiness from
other brokers infringes busi¬
ness etliics, ar.d thcrefore is
nol encouraged.

\ -ivcdal I -.' I- '.< On R q ...

I -.' i '. / ¦**

1

FRACTIONAL LOrS
..- fo ¦-- oi darrled on

n-.i rginal Sj-il».

WILSON & CHARDON
,,.;.-' v

i>2 IJroedirar ^rtr l ork

Kliei .-. ;. !. T * a fi Mu
¦,. John U li; .i ., ¦'. ia a and Vv f
WellH.

Uoj Eormc ri; ith K R. Ouse
Jersey t.'liy, <

my -,' '. t .i r,¦! .- .71 h»r.
ie .-.', iv ., sej s?curil. b.

Bid and Asked


